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Abstract 
Organisational performance is of high importance and occupies a central position among other goals and remains 
a compensation for sustainable and competitive sales volume. Consumer goods manufacturing industry in 
Nigeria are experiencing decline in sales volume due to poor entrepreneurial orientation. This study examined 
the interaction between entrepreneurial orientation components and sales volume of selected quoted consumer 
goods manufacturing companies in Nigeria. The study adopted cross sectional survey design. The population of 
the study was 1,551. Total enumeration was used to sample the entire population. A structured questionnaire was 
used for data collection. The Cronbach’s alpha ranges between 0.721 and 0.892. The response rate was 90.5%. 
Data were analysed using descriptive and inferential statistics. Findings revealed that innovativeness (β = 0.334, 
t = 4.970, p = 0.000), competitive aggressiveness (β = 0.221, t = 3.715, p = 0.000) and risk taking (β = 0.136, t = 
2.044, p = 0.042) have positive and significant effects on sales volume of the selected quoted consumer goods 
companies in Nigeria. However, proactiveness (β = 0.129, t = 1.733, p = 0.000) and planning flexibility (β = 
0.075, t = 1.378, p = 0.169) have a positive but insignificant effect on sales volume of selected quoted consumer 
goods companies in Nigeria. The study concluded that entrepreneurial orientation (innovativeness, competitive 
aggressiveness, proactiveness, risk-taking and planning flexibility) had significant effect on sales volume of 
selected quoted consumer goods companies in Nigeria and recommended that managers should be more 
aggressive in exploiting opportunities to increase sales volume.  
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1.0 Introduction  
Organizations like manufacturing companies around the globe are experiencing continuous challenges of 
maintaining stability regarding fundamental performance indicators across different years of business 
functioning. Consumer goods manufacturing industry managers find it challenging and difficult in constantly 
and continuously achieving targeted business performance indicators like sales volume, market share, sales 
growth, and competitive advantage resulting from global economic activities, unstable economic factors and 
open market competition challenges that are characterized with the consumer goods manufacturing industry. 
These challenges have created high volatile trend and deterioration in business performance indicators, and thus, 
capture the interests of scholars and professionals in strategic and entrepreneurship management to investigate 
the causes of volatility and deterioration in consumer goods industry performance indicators. Deloitte Report 
(2020) showed that the deterioration in overall performance of consumer goods firms is so common all over the 
world including developed economies. In emerging economies like China, Singapore, and Malaysia, Deloitte 
Report (2020) reported that consumer goods companies like food and beverages companies account for decline 
in profitability, low market share due to global competition and open market policies in China and Singapore.  
Like other developing regions, Nigeria consumer goods manufacturing industry has long been associated 
with substantial gaps in port, road, power infrastructure, poor supply network, high cost of manufacturing 
processes, input and output; not to mention its notoriously high levels of corruption and bureaucratic restrictions, 
which increase the cost of distribution and investment, thus cause the rundown of performance indicators such as 
sales growth  in the Nigeria consumer goods manufacturing industry (Manufacturing Association of Nigeria 
(MAN), 2019). Ojeleye, Opusunju, and Abdullahi (2020) emphasized that part of the factor hindering growth 
and continuous performance in Nigeria consumer goods manufacturing industry relates to poor quality and non-
availability of inputs in the local market, such as raw materials and equipment as well as limited size of the 
domestic market for manufactured products. The consumer goods manufacturing companies in Nigeria are yet to 
fully apply corporate entrepreneurial orientation techniques in managing unstable economic policies to 
accomplish a boost in their sales volume. (Egbunike & Okerekeoti, 2018).  
However, Adegbuyi, Oladele, Iyiola, Adegbuyi, Ogunnaike, Ibidunni and Fadeyi (2018) and Olubiyi et al. 
(2019) pointed that most of manufacturing companies in Nigeria do not strategically employ entrepreneurial 
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orientation measure in managing challenges of unstable economic policies, thus reduce sales volume. Due to 
unpredictable economic factors, dynamic business environment and importation competitive landscape 
surrounding Nigeria consumer goods industry, there exist complexity and uncertainty in achieving performance 
indicators (Egbunike & Okerekeoti, 2018). On the above negative notes and background challenges, this study 
assessed entrepreneurial orientation (innovativeness, competitive aggressiveness, proactiveness, risk-taking, 
planning flexibility) and sales volume of quoted selected consumer goods manufacturing companies in Nigeria. 
 
2.0 Literature Review 
Conceptual Framework  
Entrepreneurial orientation  
Mwangi and Ngugi (2014) defined entrepreneurial orientation as the process and decision making activities used 
by entrepreneurs that lead to entry and support of business activities with strategy- making processes that 
provide organizations with a basis for entrepreneurial decisions and actions in order to achieve firm performance. 
Etim, Adabu, and Ogar (2017) view entrepreneurial orientation as a set of decision-making styles, processes, 
practices, rules, and norms according to which a firm makes decisions to enhance its innovativeness, pro-
activeness and risk taking propensity. Omisakin, Nakhid, Littrell, and Verbitsky (2016) also conceptualized 
entrepreneurial orientation as the willingness of an entrepreneur to innovate, search for risks, take self-directed 
actions, and be more proactive and aggressive than competitors towards new market place opportunities so as to 
gain market share. Many scholars agree that EO is a combination of innovativeness, proactiveness, and risk 
taking (Ketchen & Short 2012; Okangi, 2019). 
Okangi (2019) further stated that the feature of entrepreneurial orientation is building an entrepreneurial 
orientation can be valuable to organizations and individuals alike in identifying and seizing new opportunities. 
Entrepreneurial orientation features are five dimensions: (1) autonomy, (2) competitive aggressiveness, (3) 
innovativeness, (4) proactiveness, and (5) risk taking. The advantages of entrepreneurial orientation are that 
entrepreneurial orientation is an intangible firm resource that creates competitive advantage and eventually 
promotes firm performance while the disadvantages are that wrongly application and employment of 
entrepreneurial orientation could adversely affect firm objectives, goals and overall performance (Okangi, 2019).  
 
Innovativeness 
Kiveu, Namusonge, and Muathe (2019) defines innovativeness as the introduction of a product which is new to 
consumers or with higher quality than existing products, new methods of production, the opening of new 
markets, the use of new sources of supply and new forms of competition, that lead to the restructuring of an 
industry. Mkalama, Ndemo, and Maalu (2018) defined innovativeness as the generation and implementation of 
new or improved processes, products/services, production methods aimed at increasing the competitiveness of an 
enterprise. OECD (2018) defined innovativeness as the implementation of a new or significantly improved 
product (good or service), or process, a new marketing method, or a new organisational method in business 
practices, workplace organisation or external relations (OECD, 2018).  
Innovativeness is one of the key features of entrepreneurial behaviour linked to manufacturing companies 
(Ejdys, 2016). It is considered a dominant factor in firm competitiveness and the single most important factor in 
enhancing and sustaining competitiveness (Ejdys, 2016). Innovativeness is a key practice underpinning the 
survival and competitiveness of firms in a competitive globalised environment (Sheu, 2007; Lin & Chen, 2007). 
Within the business context, innovation is considered the basis of strategic change through which firms can gain 
and sustain competitive advantage (Lin & Chen, 2007). 
Kiveu, Namusonge and Muathe (2019) further stated that the features of innovativeness include adaptations, 
refinement, enhancements or line extensions; this is the most common features of innovativeness in many 
organisations. Kiveu et al. (2019) stated that the advantages of innovativeness increase global competitive 
advantage, shortened product lifecycles and ease of imitation make it necessary for firms to innovate to sustain 
competitiveness (Hamid & Tasmin, 2013). Hence pressure on all businesses to continually innovate by 
developing and launching new products and services is greater than ever (Wales, 2016). Innovativeness has thus 
become central to firm strategies and policies in the pursuit of firm competitiveness.  
 
Competitive Aggressiveness 
Linyiru and Ketyenya (2017) defined competitive aggressiveness as a strong struggle to overcome the 
competitors; it is characterized by a combative attitude or aggressive response, which seeks a better positioning 
in the market or defeat threats. Competitive aggressiveness, which has a relation with the organization's 
propensity, intensely and directly challenges its competitors reaching better market position, seeking to 
overcome competitors (Li, Huang &Tasai 2010). Aigboje (2018) view competitive aggressiveness as firm's 
propensity to intensively challenge its competitors to improve its market position and outperform industry rivals 
in a marketplace. Competitively aggressive firms are those who pay close attention to their competitors’ actions 
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and initiate a series of their own. In other words, they prefer to invest in competitive actions such as product 
launches, marketing campaigns and price competition more frequently than others. It is characterized as the 




Kurgat, Weru and Wata (2019) defined proactiveness is an attempts to discover future opportunities, even when 
these opportunities may be somewhat unrelated to existing operations. Proactiveness is achievement oriented, 
emphasizing initiatives taking, anticipating, creating change, and predicting evolution towards a critical situation 
and early preparation prior to the occurrence of an impeding uncertainty of risk (Hernández-Sánchez, Cardella, 
& Sánchez-García, 2020). Proactiveness as a dimension of entrepreneurial orientation is an opportunity seeking 
and forward-looking perspective that involves acting in anticipation of future demand and trends, and thereafter 
capitalizing on these opportunities to gain benefit (Kropp, Lindsay & Shoham, 2008). A strong proactive 
behavior gives SMEs the ability to anticipate needs in the market place and the capability to anticipate 
competitor’s needs (Eggers, Kraus, Hughes, Laraway, & Snycerski, 2013). 
Proactiveness refers to a process that aims at anticipating and acting on future opportunities in terms of 
products, technologies and markets (Schillo, 2011) rather than reacting to events after they unfold (Ketchen & 
Short, 2012). Proactiveness aims at introducing new products ahead of competitors, strategically eliminating 
operations that are in the declining stages of the business life cycle (Bass, 2008). Proactiveness shows how firms 
relate to market opportunities by seizing the initiative in the market place (Yang et al., 2012). Proactive firms 
have the desire to be pioneers (Reijonen, Tammi, & Saastamoinen, 2014) by acting in advance and capitalizing 
on emerging opportunities (Ketchen & Short 2012). 
 
Planning Flexibility 
Planning flexibility implies being capability of multiple responses to an organisation internal and external 
environment (Fink & Benz, 2019). Jonsson (2007) stated that flexibility means that organisation can ‘hire and 
fire’ its employee at will due to weak labour-market regulations. Flexibility can also be seen as the degree which 
an organisation is adaptable to administrative relations and the authority that are rested in situational expertise 
(Adonsi, 2003). Kozjek and Ferjan (2015) used functional flexibility, numerical flexibility, external flexibility, 
and internal flexibility organization flexibilty to describe organization flexibility. Goodwin (2012) sees 
numerical flexibility as the capability of organizations and employers to regulate the number of its employees. 
Wachsen and Blind (2011) see numerical flexibility as external and internal numerical flexibility. Wachsen and 
Blind (2011) stated that external flexibility can be regarded as the ability of an organization to modify the 
number of workers to the activities in the organisation through the use of diverse means of employment. 
 
Risk Taking 
Risk Taking refers to a firm’s tendency to engage and the willingness to commit significant resources to 
opportunities with uncertain outcomes (Bran & Vaidis, 2019). Risk taking ability helps firms to engage in bold 
rather than cautious actions (Ketchen & Short, 2012). Risk taking was acting by entering unfamiliar region, 
committing large sum of money and utilizing resources for conducting business in an environment replete with 
ambiguity (Javad et al., 2015). According to Okunbanjo, Adewale, and Akinsulire (2017) risk taking embodies 
taking brave steps, measures and commitment of financial and non-financial resources by gambling into an 
unknown business area.  
Adisa, Adeoye, and Okunbanjo (2016) opined that risk-taking was all about taking bold actions by 
venturing into the unknown, borrowing large, and/or committing significant resources to ventures in undefined 
regions. According to Keh, Nguyen and Ng (2007) and Wiklund and Shepherd (2005), risk taking refers to an 
inclination of an individual, group, or organisation to take daring steps such as entering unknown new markets, 




Sales was an activity involving selling of products and services in return of money or other compensation, which 
was initiated and completed by the seller, the owner of the goods (Pendharkar & Pandey, 2011). Omondi (2017) 
define concept of sales volume as the process of improving a business performance in terms of sale growth. 
Dobbs and Hamilton (2007) view sales volume as a change in size over a defined time period of sales activities 
of the organizations. Similarly, Igbal, Ahmed, Ateeq and Javaid (2013) defined sales volume as the number of 
units sold by a fast moving consumer goods company in a specific business period. The increases in the numbers 
or quantity of goods sold were regarded as sale growth. When an organization sales increases, the organization 
could be said to be performing well in the market. Sales growth was the rise in the quantity or number of goods 
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sold or services rendered in the normal operations of a firm in a specified period (Guest, 2011). Sales growth can 
be achieved through the sales agents or sales person, sales outlets among others. Guest (2011) postulated some 
factors that may influence sales growth of an organisation. The factors are categorised into internal factors and 
external factors. 
There are some recognised advantages for using sales volume as a measure of performance of the business 
firm. Firstly, it is less dependent upon macro environmental variables such as the state of the economy. Secondly, 
sales volume helps managers to evaluate not only total market growth or decline but also trends in customers’ 
selections among competitors thus assisting in the provision of many strategic decision-making situations. 
Thirdly, it is recognised that sales volume is the most important metric that can be used to judge the 
effectiveness of such marketing campaigns like branding initiatives, advertising campaigns, and customer 
relationship management programmes. Fourthly, sales volume is in fact a relative measurement against external 
benchmarks as it tells the firm how well it is doing relative to the competition as opposed to internal measures 
which may be biased. Aside from usual sales promotions and national marketing, firms can grow their sales 
volume through buying a competitor, by building strong relationships with existing customers, and by keeping 
sales volume growth as a priority key performance indicator at all times. 
 
Entrepreneurial Orientation Components and Sales Volume 
The study of Trestl (2016) examined impact of entrepreneurial orientation on innovation and sales revenue in 
terms of business performance within airlines. The study employed survey research design and revealed that 
entrepreneurial orientation components significantly affect sales revenue of airline firms. Firms are turning 
towards entrepreneurial orientation to promote continual innovation, rapid growth, value creation, competitive 
advantage as well as improve sales performance (Gupta & Batra, 2016). Entrepreneurial orientation not only 
stimulates business development, job creation, economic growth, profitability, innovation, and income 
generation but also is a fundamental driver of the growth of an organization (Okangi, 2019). Elumah, Shobayo 
and Akinleye (2016) found that entrepreneurial orientation, positively affect sales growth. Mukutu (2017) found 
that entrepreneurial orientation positively enhances firm performance. Simao, Rodrigues, and Madeira (2016) 
asserted that entrepreneurial orientation practices have positive and significantly improve firm performance. 
Alpkan, Yilmaz, and Kaya (2007) recognized entrepreneurial orientation and organization flexibility as a natural 
source of competitive advantage of firms, and also planning flexibility is an effective tool to deal with the 
uncertainty created by rapid changes in the environment which enhance firms’ performance.  
On the other hand, Cingoz and Akdogan (2013) posit that entrepreneurial orientation negatively affect firm 
performance. Okangi (2019) also found that proactiveness dimension has a negative significant effect on firm 
performance. In the same vein, the study of Mukutu (2017) carried out on impact of corporate entrepreneurship 
strategy on growth of business organisations using stratified random sampling technique and sample size of 143 
staff revealed that there was a positive and significant relationship between innovation, risk taking and 
proactiveness, market share and business growth at Safaricom (K) Limited. He further showed that corporate 
entrepreneurship components significantly affect business growth at Safaricom (K) Limited. Empirically, 
Tavassoli and Karlsson (2015) asserted that market share and innovation is associated with product offers, 
promotion activities, product placements, design properties and pricing strategies which are determined by 
corporate entrepreneurship. Also, on the contrary, Auka and Keraro (2014) study on corporate entrepreneurship 
components and market share in the retail banking sector in Kenya. Their study empirically affirmed that there is 
an insignificant link between corporate entrepreneurship components and market share. Auka and Keraro (2014) 
study on corporate entrepreneurship components and market share in the retail banking sector in Kenya affirmed 
that there is an insignificant link between entrepreneurial orientation components and market share. 
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2.1 Conceptual Framework 
 
Researchers’ conceptualisation (2021) 
 
2.2. Theoretical Framework 
This study adopted Resources-Based View (RBV) Theory and Entrepreneurship Innovation Theory (Barney, 
1991; & Schumpeter, 1949) as baseline theories for this study. These theories were selected to guide this study 
because their perspectives were tied to the focus of the study and the variables under investigation. The 
justification for these theories employed in this study were based on their theoretical explanation on the study 
variables; RBV states that the organizational resources and capabilities that were rare, valuable, non-
substitutable, and imperfectly imitable form the basis for a firm’s sustained competitive advantage and 
performance. Entrepreneurship Innovation Theory on its part, explains that innovation occurs when the 
entrepreneur introduces a new product or a new production system, opens a new market, discovers a new source 
of raw materials or introduces a new organization into the industry and in the process, enhances firm superior 
performance. Both Resource-based Theory and Entrepreneurship Innovation Theory capture the dynamics of the 
independent and dependent variables in this study. 
 
3.0 Methods 
3.1 Research design  
This study adopts cross sectional survey research design which facilitated the use of a structured research 
instrument in obtaining data from the respondents for the study. Both top management and functional 
management staff were employed as population without considering other staff or lower cadre staff since 
decision makings towards entrepreneurial strategies are carried out by top and functional managers. Therefore, 
this study employed multi-stage sampling technique since the population of top management and functional 
Management staff is large. Data were analysed using descriptive and inferential (multiple regression analysis) 
statistics. 
 
3.2 Population of the Study  
The population for this research comprises twelve (12) quoted consumer goods manufacturing companies in 
Nigeria; Cadbury Nigeria Plc, Dangote Flour mills Plc, Dangote Sugar Refinery Plc, Flour Mill of Nigeria Plc, 
Guinness Nigeria Plc, Honeywell Flour mill Plc, Netsle Nigeria Plc, Nigerian Breweries Plc, PZ Cusson Nigeria 
Plc, 7-UP Bottling Company Plc, Unilever Nigeria Plc and Vitafoam Plc. These consumer goods manufacturing 
companies are selected because they are quoted on the Nigerian Stock Exchange (NSE) as at year 2020. The 
sample size for this study is determined by applying the Cochran (1997) formula: The sample of 494 was 
increased by 130, or 30% of the total sample which equal 563. This is as recommended by Zikmund (2000). 
 
3.3 Validity and Reliability of Research Instrument  
A pilot study was conducted to pre-test the questionnaire on 56 consumer goods manufacturing companies’ staff 
(10% of the sample size) which was randomly selected from the sample across other consumer goods 
manufacturing companies that were not part of consumer goods manufacturing companies used in this study. 
The consumer goods manufacturing companies were Multi-Trex Integrated Foods Plc, Nascon Allied Industries 
Plc, Nigerian Enamelware Plc, Union Dicon Salt Plc, and Champion Brew Plc and also eleven (11) 
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questionnaires were distributed to each of the selected companies for pilot study. The total number of copies of 
the questionnaire retrieved from the sample was fifty-two (52). The responses were analyzed in order to 
determine the reliability of the research instrument. The result of the pilot study indicated that the research 
instrument was reliable, since the Cronbach’s alpha of the scale for all the variables was greater than 0.70. 
 
3.4 Model Specification 
Y = f(x1a, x1b, x1c, x1d, x1e)-----------------------------------------------------------------i  
Y = β0 + β1x1a+ β2x1b+ β3x1c+ β4x1d + β5x1e+εi---------------------------------------- ii 
SV= β0 + β1INi+ β2CAGi+ β3PROAi + β4RTi + β5PFi+εi --------------------------- iii 
X1 = Entrepreneurial Orientation (EO) 
X1= (x1a, x1b, x1c, x1d, x1e) 
And Where: 
x1a= Innovativeness (IN) 
x1b= Competitive Aggressiveness (CAG) 
x1c= Proactiveness (PROA) 
x1d= Risk-Taking (RT) 
x1e= Planning Flexibility (PF) 
β0= constant of the equation or constant term 
β1-β5= Parameters to be estimated 
εi = error or stochastic term 
 
4.0 Results and interpretation  
Entrepreneurial orientation components have no significant influence on sales volume of selected quoted 
consumer goods companies in Nigeria. 
To test hypothesis, multiple regression analysis was used. The independent variable were entrepreneurial 
orientation components (innovativeness, competitive aggressiveness, proactiveness, risk-taking and planning 
flexibility) while the dependent variable was sales volume. In the analysis, data for entrepreneurial orientation 
components were created by adding together responses of all the items under the various components to generate 
independent scores for each component. For sales volume, responses of all items the variable were added 
together to create index of sales volume. The index of sales volume (as dependent variable) is thereafter regress 
on scores (index) of entrepreneurial orientation components (as independent variables). The results of the 
analysis and parameter estimates obtained are presented in Table 1. 
Table 1: Summary Results of Multiple Regression Analysis of Sales Volume on Entrepreneurial 
Orientation Components of the selected quoted consumer goods companies in Nigeria. 
Model B T Sig. F(5,441) R2 Adj. R2 F(Sig) 
(Constant) 2.467 3.008 .003 190.844 0.684 0.680 0.000 
Innovativeness .334 4.970 .000     
Competitive Aggressiveness .221 3.715 .000     
Proactiveness .129 1.733 .084     
Risk Taking .136 2.044 .042     
Planning Flexibility .075 1.378 .169     
a. Dependent Variable: Sales Volume  
b. Predictors: (Constant), Innovativeness, Competitive Aggressiveness, Proactiveness, Risk Taking, Planning 
Flexibility. 
Source: Researchers’ Field Survey, 2021 
Table 1 detailed multiple regression results for the effect of entrepreneurial orientation components 
(innovativeness, competitive aggressiveness, proactiveness, risk-taking and planning flexibility) on sales volume 
of the selected quoted consumer goods companies in Nigeria. The results revealed that innovativeness (β = 0.334, 
t = 4.970, p = 0.000), competitive aggressiveness (β = 0.221, t = 3.715, p = 0.000) and risk taking (β = 0.136, t = 
2.044, p = 0.042) have positive and significant effects on sales volume of the selected quoted consumer goods 
companies in Nigeria. However, proactiveness (β = 0.129, t = 1.733, p = 0.000) and planning flexibility (β = 
0.075, t = 1.378, p = 0.169) have a positive but insignificant effect on sales volume of selected quoted consumer 
goods companies in Nigeria. This implies that innovativeness, competitive aggressiveness and planning 
flexibility are significant predictor of sales volume of selected quoted consumer goods companies in the study 
area. 
The results further revealed that entrepreneurial orientation components (innovativeness, competitive 
aggressiveness, proactiveness, risk-taking and planning flexibility) explained 68% of the variation in sales 
volume of the selected quoted consumer goods companies (Adj. R2 = 0.680). However, the model did not explain 
31.6% of the variation in sales volume of the selected quoted consumer goods companies in Nigeria, implying 
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that there are other factors associated with sales volume of the selected quoted consumer goods companies that 
were not captured in the model. This concurs with Graham and Coffman (2012) that R-squared is always 
between 0 and 100%: 0% indicates that the model explains none of the variability of the response data around its 
mean and 100% indicates that the model explains the variability of the response data around its mean. In general, 
the higher the R-squared, the better the model fits the data. The adjusted R square was slightly lower than the R-
square which implied that the regression model may be over fitted by including too many independent variables. 
Also, the results of Analysis of Variance (ANOVA) for regression coefficients used to test the overall 
significance of regression model has the value of 190.844 with (5,441) degrees of freedom and p-value of 0.000 
which was less than 0.05 (F(5,411) = 190.844, p= 0.000). This implies that the overall model was significant in 
predicting the sales volume of the selected quoted consumer goods companies in Nigeria. That is, sales volume 
is affected by entrepreneurial orientation components (innovativeness, competitive aggressiveness, proactiveness, 
risk taking and planning flexibility) and the F-value standing at 190.844. The result shows that at least one of the 
entrepreneurial orientation components has a significant effect on the sales volume of the selected quoted 
consumer goods companies in Nigeria. In coming up with the final regression model to predict sales volume of 
the selected quoted consumer goods companies in Nigeria, the entrepreneurial orientation components are 
statistically significant and were retained in the model. The multiple regression model from the results is thus 
expressed as: 
SV = 2.467 + 0.334IN + 0.221CA + 0.136RT …………………………………….. Eq. (1) 
Where: 
 SV = Sales Volume 
 IN = Innovativeness 
 CA = Competitive Aggressiveness 
 RT = Risk Taking 
From the above regression equation above, it was revealed that holding entrepreneurial orientation 
components (innovativeness, competitive aggressiveness and risk taking) constant (at zero), sales volume of the 
selected quoted consumer goods companies in Nigeria will be 2.467. This implies that if innovativeness, 
competitive aggressiveness and risk taking take on the values of zero (do not exist), there would be 2.467 times 
level of repetition of the sales volume of the selected quoted consumer goods companies in Nigeria. The model 
shows that a unit change in innovativeness, competitive aggressiveness and risk taking respectively will lead to 
0.334, 0.221 and 0.136 unit changes in sales volume of the selected quoted consumer goods companies in 
Nigeria. The results revealed that innovativeness (B = 0.334, t = 4.970, p = 0.000<0.05) was the most significant 
predictor (among entrepreneurial orientation components) on sales volume of the selected quoted consumer 
goods companies in Nigeria while competitive aggressiveness was the next most significant predictor of sales 
volume of the selected quoted consumer goods companies in Nigeria. Since most of the regression coefficients 
were significant at 5% significance level as indicated in Table 1, the null hypothesis was rejected. Therefore, the 
null hypothesis (H0) which states that there is no significant effect of entrepreneurial orientation components on 
sales volume of selected quoted consumer goods companies in Nigeria is hereby rejected. 
 
Discussion of findings 
The results of linear multiple regression analysis for the effect of entrepreneurial orientation components on sales 
volume of selected quoted consumer goods companies in Nigeria showed the presence of a significant effect. 
This result indicated that entrepreneurial orientation components significantly influenced sales volume of 
selected quoted consumer goods companies in Nigeria. Conceptually, scholars have reported that entrepreneurial 
orientation components significantly influenced sales volume: Trestl (2016) examined impact of entrepreneurial 
orientation on innovation and sales revenue in term of business performance within airlines. The study employed 
survey research design and revealed that entrepreneurial orientation components significantly affect sales 
revenue of airline firms. Firms are turning towards entrepreneurial orientation to promote continual innovation, 
rapid growth, value creation, competitive advantage as well as improve sales performance (Gupta & Batra, 2016). 
Entrepreneurial orientation not only stimulates business development, job creation, economic growth, 
profitability, innovation, and income generation but also is a fundamental driver of the growth of an organization 
(Okangi, 2019). Elumah, Shobayo and Akinleye (2016) found that entrepreneurial orientation, positively affect 
sales growth. Mukutu (2017) that found that entrepreneurial orientation positively enhances firm performance. 
Simao, Rodrigues, and Madeira (2016) asserted that entrepreneurial orientation practices have positive and 
significantly improve firm performance. 
In addition, Patil and Marathe (2016) findings suggested that market orientation and planning flexibility 
positively influence firm performance; planning flexibility exerts a negative pressure on performance in highly 
dynamic markets. Varis and Littunen (2016) adopted a regression model to analyse the relation between business 
performance, market share and corporate entrepreneurship components, finding revealed a significant 
relationship between corporate entrepreneurship components, market share business performance. On the 
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contrary, Auka and Keraro (2014) study on corporate entrepreneurship components and market share in the retail 
banking sector in Kenya. Their study empirically affirmed that there is an insignificant link between 
entrepreneurial orientation components and market share. This study’s findings are in line with the assumptions 
of Resources-Based View (RBV) Theory and Entrepreneurship Innovation Theory and thus, in support of the 
result that entrepreneurial orientation components significantly influenced sales volume of selected quoted 
consumer goods companies in Nigeria.  Hence, in line with revelations found in conceptual, empirical and 
theoretical submissions in previous literature with this present study’s result, entrepreneurial orientation 
components significantly influenced the sales volume of selected quoted consumer goods companies in Nigeria.  
  
Conclusion 
Considering the empirical findings, this study concluded that entrepreneurial orientation components 
significantly influenced sales volume of selected quoted consumer goods companies in Nigeria.  
 
Recommendations 
In line with the findings of the study that entrepreneurial orientation components have influence on sales 
volumes of selected quoted consumer goods companies in Nigeria. The study, therefore, recommended that 
quoted consumer goods companies managers should practice entrepreneurial orientation ideologies so as to be in 
comfortable position in terms of boosting their sales volume for organisational sustainability.  
 
5.0 Suggestion for further studies 
Future researchers could employ longitudinal survey research design to capture the dynamics of entrepreneurial 
orientation and overall firm performance measures in the consumer goods industry. Also, future researchers 
could carry out a comparative study of other industries and consumer goods industry so as to observe and 
compare this study’s findings with other industries and this will enable the researcher to compare results. 
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